
 

 

ANNUAL GENERAL MEETING 
 

Thursday, September 10, 2020 at 7 pm 
 

Cisco Webex Thursday, Sep 10, 2020 7:00 pm | 1 hour | (UTC-04:00) Eastern Time 

(US & Canada) 

Meeting number: 132 509 7807 

Password: HuBRrXtP767 (48277987 from phones and video systems) 

https://torontopolicewidowsandorphansfund.my.webex.com/torontopolicewidowsandorp

hansfund.my/j.php?MTID=md021baa834eee113c67762d79caf0dfa 

 

Join by phone 

+1-415-655-0001 US Toll 

Access code: 132 509 7807 

 
1. Call the meeting to order 
 
2. Introduction of the new TPWOF CEO and President  
 
3. Auditor’s Report – Prepared by BDO 
 
4. Approval of Minutes  

i. 2019 Annual General Meeting held April 3rd, 2019 
 

5. Correspondence 
 
6. 2019 Board and Committee Reports  

i. Board  
ii. Risk Committee  

iii. Audit Committee  
iv. Human Resources and Benefits Committee  
v. Governance Committee  

 

https://torontopolicewidowsandorphansfund.my.webex.com/torontopolicewidowsandorphansfund.my/j.php?MTID=md021baa834eee113c67762d79caf0dfa
https://torontopolicewidowsandorphansfund.my.webex.com/torontopolicewidowsandorphansfund.my/j.php?MTID=md021baa834eee113c67762d79caf0dfa


7. Unfinished Business 
 
9. New Business  
  
10. Adjournment 
 
 
Motion # 1 Motion to receive the TPWOF 2019 Auditor’s Report 
 
Motion # 2 Motion to approve the 2019 Minutes of the Annual General  

Meeting held on April 3, 2019 
 

Motion # 3 Motion to receive the reports from the Board, Risk Committee,  
Audit Committee, Human Resources and Benefits Committee, 
and the Governance Committee 
 

Motion # 4 Motion to adjourn 
 
 
Annual Auditor’s Report is available on the Toronto Police Widows and 
Orphans website  
 
2019 AGM Reports including the Minutes, and the Board and Committee 
Reports will be made available on the Widows and Orphans website 
following this AGM meeting 
 
Website:  www.tpwof.ca  
 
 









































































Toronto Police Widows and Orphans Fund: Minutes of the Annual General:  

April 3rd, 2019 – Version 1 Prepared by: Nicole Arokium, Recording Secretary  

 

 
 

 

The Minutes of the Annual General Meeting 

Held on Wednesday April 3rd, 2019 

At 2075 Kennedy Rd. 

 

 

CALL THE MEETING TO ORDER 

There being sufficient Members required to form a quorum, Chair, Debbie Bland called 

the meeting to order at 12:10 p.m. 

 

INTRODUCTION OF THE NEW TPWOF INTERIM CEO AND PRESIDENT  

Debbie Bland introduced Lesya Balych-Cooper to the TPWOF Board as the new interim 

CEO and President of the TPWOF.  

 

AUDITOR’S REPORT PREPARED BY BDO 

Lesya Balych-Cooper reported for BDO.  The 2018 Audit was clean.  Members have a 

copy of the financial statements with their agenda. 

 

Motion to receive the Auditor’s Report 

Moved by Dave Penny  

Seconded by Ronal Dick 

Carried 

 

AUDITOR’S REPORT PREPARED BY BDO 

Motion to appoint BDO as the Toronto Police Widows and Orphans Fund auditor for 

2019. 

Moved by Brian Watt  

Seconded by Ronald Dick 

Carried  

 

APPROVAL OF MINUTES OF THE ANNUAL GENERAL MEETING: 

 

- 2018 Annual General Meeting Held on April 4th, 2018 

 

Moved by Dave Carpenter 

Seconded by Arni Eggertson 

Carried 
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CORRESPONDENCE: 

There was no correspondence at this time. 

 

 

COMMITTEE REPORTS 

a. Report of the Chair 

Debbie Bland presented the Chair’s report.  The report is attached to the annual 

report.  

 

b. Audit Committee Report and Conduct Review Committee Report 

David Lewis presented the Audit Committee Report on behalf of Scott Baptist.  

The reports are attached to the annual report.  

 

c. Risk Committee Report 

Chuck Hamilton presented the Risk Committee Report.  The report is attached to 

the annual report.  

 

d. Human Resources and Benefits Committee Report 

Brandon Reeve presented the Human Resources Committee and Benefits 

Committee Report.  The report is attached to the annual report.  

 

e. Governance Committee Report 

Debbie Bland presented the Governance Committee Report. The report is 

attached to the annual report.  

 

Motion to receive the reports from the Human Resources and Benefits 

Committee, Audit Committee, Risk Committee, Governance Committee, and the 

Board. 

Moved by Dave Carpenter  

Seconded by Brian Watt 

Carried 

 

 

UNFINISHED BUSINESS:  

There was no unfinished business. 

 

NEW BUSINESS:  

- By – Laws 11  

 

Motion to approve the amended By-Laws 11  

Moved by Leo Vandercroft 

Seconded by Bill Hurley  

Carried  
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ADJOURNMENT: 

Moved by Bob Hush 

Seconded by Bob Lowe  

Carried 

 

 

 ______________________________ 

Debbie Bland, Chair 

 

 

 

 

______________________________ 

Nicole Arokium, Recording Secretary 
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2020 Chair’s Report 
 

The Board of Directors 

  

• Brandon Reeve (Chair, Board) (Chair, Governance) 

• Scott Baptist (Chair, Audit)   

• Scott Spratt 

• Royce MacDonald 

• Chuck Hamilton (Chair, Risk) 

• David Lewis 

• Jon Schmidt (Chair, Human Resources) 

• George Cowley  

• Ian Williams 

• Debbie Bland (Past Chair)  

 

The Toronto Police Widows and Orphans Board continues to work diligently to ensure that we are doing 

our very best as Directors of our fraternal society to meet the needs of the members. 

 

This statement is especially true at this point in our history. I am writing this during the summer of 2020, 

while the world is still in the midst of the global Covid-19 Pandemic. To say that this year has been 

different would be an understatement. The TPWOF, like many other businesses, has been forced to 

make changes to the way we operate. Working from home and conducting remote meetings appears to 

be the new normal for the foreseeable future. But that said I want to reassure our members that the 

work is still getting done. We are still committed to being the “First to Respond”. I would like to thank 

our staff for their commitment to the work, the organization, and most importantly to our members. 

Their tireless efforts have helped us get through these challenging times together.  

 

This years AGM is obviously a little different then ones in the past. We had to delay the original date in 

April due to the Covid-19 restrictions, and now in September 2020 we will be holding the AGM via Video 

Conference (again, it’s the new normal). Also, because we are now 6 months into a new term of the 

board, you are receiving this report from myself instead of Debbie Bland. I stepped into the role of Chair 

of the Board back in April and have had the pleasure of leading the board, since that time(great timing 

Debbie). I’d like to take this time to thank Debbie for her years of service and unwavering dedication to 

the fund and its mission. Debbie’s leadership and her mentorship have been so important to me these 

past few years. I will take the lessons I have learned from her with me and put them to good use as I 

lead and work to grow the fund in the future.  

 

There has also been a change to the management of the Fund since the spring. Lesya Balych-Cooper 

retired at the end of June and after an exhaustive search we identified Sylvi Karr and hired her as the 

new CEO. Sylvi has been with us since July and despite the challenges of Covid-19, the transition has 

gone extremely smoothly and I couldn’t be happier to have Sylvi with us during these trying times.  
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Also, while the economic impact of the pandemic has had catastrophic results for many businesses over 

the past 6 months, I want to assure our members that the fund is still in an extremely strong financial 

position and we have been able to weather this storm. This result is due to the hard work of our board, 

committees, and leadership team over the past few years. As outlined in the reports of the Audit and 

Risk Committee’s the strategic decisions that we have made and intentional changes to the Investment 

Policy have resulted in this positive outcome for the fund. I assure you all that the Fund will be here for 

years to come and most importantly we will be there for your loved ones when they need us the most! 

 

As always I enjoy speaking with our membership regarding the Fund and as such I encourage 

any of you to contact me at brandon.reeve@torontopolice.on.ca if you have any questions 

about your benefits, or suggestions for improvements from us. We are here to serve you and I 

am always listening.  

Fraternally yours,  

 

Brandon Reeve,  

Chair- Toronto Police Widows and Orphans Fund 

  

 

 

mailto:brandon.reeve@torontopolice.on.ca
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2019 Chair’s Report 

 

The Board of Directors 

 

• Debbie Bland (Chair)  

• Brandon Reeve (Vice-Chair)(Chair, Human Resources) 

• Scott Baptist (Chair, Audit)   

• Scott Spratt  

• Royce MacDonald 

• Chuck Hamilton (Chair, Risk) 

• David Lewis 

• Jon Schmidt 

• George Cowley  

• Ian Williams 

 

The Toronto Police Widows and Orphans Board continues to work diligently to ensure that we 

are doing are very best as Directors of our fraternal society to meet the needs of our members. 

 

This year is one that will go into the record books.   

 

We have had to operate under circumstances never before seen in our history.  The Annual 

General Meeting was delayed due to the virus but the WOF continued to work diligently to 

serve our Members.   

 

During this new virtual existence, I completed my position as Chair of the WOF and moved into 

the role of Immediate Past Chair.     

 

It has been such an honour to represent this great organization.  The Directors of the Board and 

Committee members, both past and present, have made this experience wonderful.  I am 

proud to have worked with all, and I am grateful for the support they always provided to me      

 

A special thank you to the WOF management and staff for their dedication to our Board and 

Members. 

 

 Our Mission 

The Mission of the WOF remains “FIRST TO RESPOND”, in your time of need.” 
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On behalf of our board of directors, I am proud of what TPWOF has accomplished in 2019 and 

excited about the future.  Our Police community is strong and vibrant and together we will 

continue to meet the needs of member’s loved ones and family, when they need it most.  

 

Fraternally yours, Debbie Bland 

Immediate Past Chair, TPWOF 
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2019 Audit Committee Report 

 

Audit Committee Members 

 

• Scott Baptist (Chair)  

• Chuck Hamilton 

• Jeannie Collins-Ardern  

• David Lewis 

• Saleem Husain 

 

The following report highlights the key activities and results of the TPWOF Audit Committee for 

2019. 

 

Investments 

The goal of the Board of Directors for management of the assets of the Fund shall be the 

achievement of an appropriate investment return in the long term to meet the Fund’s policy 

obligations. 

  

The TPWOF investment portfolio was re-structured in 2019 to meet the requirements of IFRS-17, 

a policy direction from the Office of the Superintendent of Financial Institutions (OSFI). The fund’s 

portfolio was divided into 2 specific portfolios, an Asset Liability Matching (ALM) portfolio and a 

Surplus portfolio. Each is uniquely structured.  The combined value of the TPWOF portfolios as at 

December 31st, 2019 was $122,304,604. 

 

The following will detail some specifics regarding the structure and value of TPWOF’s ALM and 

Surplus portfolios. 

 

ALM Portfolio 

As at December 31st, 2019 the TPWOF ALM portfolio was valued at $113,818,519.  The key rate 

duration of the ALM portfolio was 22.6 years (equalling the liabilities duration of 22.6 years). The 

ALM portfolio was structured in the following manner: 

• 58.1% in provincial bonds 

• 30.4% in corporate bonds 

• 9.4% in federal bonds 

• 2.1% in cash/short term  
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Surplus Portfolio 

As at December 31st, 2019 the TPWOF Surplus portfolio was valued at $8,046,084.  The Surplus 

portfolio was exclusively invested in Phillips, Hager and North (PH&N) Dividend Income Fund. 

This exclusive investment was temporary in nature and intended to assist TPWOF in completing 

the portfolio division exercise.  The longer term, strategy adopted was to invest the Surplus 

portfolio in a variety of PH&N “PRISM” funds.   

 

Life Insurance Capital Adequacy Test (LICAT) 
Historically, TPWOF annually reported the fund’s viability through a test known as the Minimum 
Continuing Capital Surplus Ratio (MCCSR).  Effective January 1st, 2018, the Office of the 
Superintendent of Financial Institutions (OSFI), TPWOF’s regulatory oversight body, directed that 
the Fund’s viability would be subject to a different test known as the Life Insurance Capital 
Adequacy Test (LICAT). “LICAT utilizes a total balance sheet approach and will respond differently 
than the MCCSR to changes in a life insurer’s risk profile and economic environment” (Price 
Waterhouse Cooper, WWW, 20190324). 
 
TPWOF has established a LICAT target ratio of 130% with the establishment of a “comfort range” 
of 150%.  This comfort range has been established to ensure that remedial actions will be taken 
by the Fund should LICAT results be observed to be within the comfort range specified. 
 
The company's required capital is determined as the sum of components for each risk to which 
the company is exposed such as investment risk, mortality risk, and risks associated with changes 
in interest rates. Each component is based either on a prescribed factor or is based on adverse 
scenario sensitivity testing. 
 
As of December 31st, 2019, the TPWOF LICAT “tier 1 core ratio” was 152.4% and the total LICAT 
ratio was 175.5%. As our internal target is 130% (with our comfort level established at 150%), we 
are well ahead of our target.  
 
Operating Budget and Expenses  
The 2020 annual budget of the TPWOF was reviewed in detail and recommended to the TPWOF 
Board for approval. The Audit Committee reviewed the quarterly budget variance reports along 
with the explanations provided for any significant variances.  The Audit Committee remains 
satisfied that TPWOF is operating in a fiscally responsible and prudent manner. 
 
Annual Audit  
BDO Canada, our external auditor, completed the annual audit of the TPWOF for the year ended 
December 31st, 2019.  During the process of completing year-end financials, BDO Canada 
identified suggested areas of improvement for TPWOF management consideration.  These areas 
included internal controls such as administrative privileges within “Quickbooks” accounting 
software, reconciliation with Toronto Police regarding the payment of membership dues, the 
manner in which journal entries are recorded and confirmed against other controls, ensuring that 
appropriate actions had been taken to address previously identified internal control 
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recommendations, and the manner in which amendments to the member database could be 
made and tracked.  TPWOF management acknowledges these suggestions as valid and has taken- 
action on each to ensure that the associated risks are effectively managed and ensuring that 
appropriate accountability mechanisms are in place. 
 
The Auditor has provided an “independent auditors report” that includes the opinion that the 
financial statements present fairly, in all material respects, the financial position of TPWOF as at 
December 31st, 2019.  
 
In conclusion, I would like to thank the members of the Audit Committee for their assistance and 
dedication in discharging their fiduciary responsibilities on behalf of the TPWOF membership.  
 
Sincerely, 
 

Scott Baptist 

Chair, Audit Committee 
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2019 Risk Committee Report 
 

Risk Committee Members 

 

• Chuck Hamilton (Chair)  

• Chris Scherk 

• Angelo Cristofaro  

• David Lewis 

• Ian Williams 

 

The following report details the 2019 activities of the Toronto Police Widows and Orphans Fund 

Risk Committee.  

 

SCOPE OF THE RISK COMMITTEE’S WORK 

The Risk Committee is tasked with oversight of many of the Board-approved policies, which 

include enterprise risks, insurance coverage, pricing and claims management, capital 

management, and business continuity in the event of a disruptive event.  The Risk Committee 

reports its work, and makes recommendations, to the Board of Directors. It also works closely 

with the Audit Committee to ensure the financial soundness of the Fund. The Risk Committee is 

responsible for the oversight of a number of Fund policies administered by senior management. 

 

ACTUARIAL SERVICES 

The committee receives reports from the Fund’s Appointed Actuary. One of these reports 

relates to stress testing the Fund’s future financial position under a variety of unfavourable 

future assumptions. The testing regime was changed in 2019 to a Financial Condition Test. The 

report received in 2019 demonstrates that the Fund has sufficient capital, and in the opinion of 

the Actuary, the financial condition of the company is satisfactory.  

The committee also review’s the Actuary’s assessment of the fund’s capital level relative to 

regulatory requirements. This Life Insurance Capital Adequacy Test (LICAT) establishes 

minimum levels of capital relative to the risks inherent in the Fund. While the minimum level of 

capital is established at 100% of the regulatory level, the Fund has an internal capital target of 

130%. At year-end, the Fund’s capital level was 175.5%. The Fund remains well capitalized to 
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ensure the provision of future benefits. 

REVIEW BONUS FOR DEATH BENEFITS  

The Risk Committee reviews the financial position of the Fund – as measured by its capital 

strength - to assess what level of bonus benefits, if any, can be paid on death benefits provided 

by the Fund. This bonus rate is reviewed annually, and set by the Board of Directors who 

considers a recommendation from the Risk Committee. The Risk Committee recommended that 

a bonus death benefit rate of 20% be approved for the 2020 calendar year. 

 

LICAT IMPLEMENTATION  

The Risk Committee worked closely with the Audit Committee to ensure the restructuring of 

our investment policy reflected an appropriate level of investment risk to the Fund, and to 

ensure our preparedness for future changes in Accounting policy. 

 

In concert with Management and the Board, the Risk Committee continues to provide oversight 

and guidance in all risk matters important to the ongoing operations of the Fund.  

 

I thank the members of the Risk Committee for their assistance and dedication throughout the 

year. I also thank staff for their important role in supporting the Risk Committee’s work and for 

their day-to-day operation of the Fund on behalf of members.  

 

Sincerely, 

 

Chuck Hamilton 

Chair, Risk Committee 



Toronto Police Widows and Orphans Fund 
 

2019 Human Resources and Benefits Report Committee Report 
 

HR/Benefits Committee Members 

 

• Brandon Reeve (Chair)  

• Royce MacDonald  

• Jon Schmidt  

• George Cowley 

• Madelaine Tretter 

• Scott Spratt  

 

The Board of Directors of the Toronto Police Widows & Orphans Fund is responsible for overall 

monitoring of the Human Resources of the Fund. The Board has mandated primary 

responsibility for overseeing these and other functions to the Human Resources/Benefits 

Committee. 

2019 was a big year on the HR side for the fund as we begin moving into the future of the fund. 

Changes are on the horizon in terms of what the fund will look like and how it will operate 

going forward. This year the fund took great strides forward in terms of our governance under 

the leadership of our Interim CEO, Lesya Balych-Cooper. However, as we are now into the start 

of 2020 and Lesya’s time at the helm is coming to an end we are now starting to work towards 

finding her successor. Finding the next leader of the fund who will help the Fund and our 

membership meet its goals and objectives moving forward. 

As a write this report, the world seems to have been flipped on its head due to the Covid-19 

Pandemic. Undoubtedly this will have impacts on how the business operates on a day to day 

basis, but I am confident in the ability of our staff and management to handle these issues and 

ensure that we remain committed to a mission of being “First to Respond”. Also, as this term 

wraps up in will be my last as the Chair of the HR and Benefits Committee. As I transition to the 

role of Chair of the Board, I am happy to announce that Jon Schmidt will be stepping up and 

taking on the responsibility of Chair of the committee. I have complete confidence in Jon and 

his ability to lead this committee over the next few years.  

Fraternally yours,  

 

Brandon Reeve,  

Chair- HR and Benefits Committe 
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2019 Governance Committee Report 

Governance Committee Members 

• Debbie Bland (Chair)  

• Tammy Barclay 

• Chuck Hamilton 

• Scott Baptist  

• Brandon Reeve 

 

The Committee consists of the Audit, Risk, Human Resources and Membership Committees 

Chair’s. There are no regulatory restrictions that would eliminate any director or Officers of the 

Company from sitting on this committee. The Chair of the Board is the Chair of the Governance 

Committee. 

 

The following are the highlights of the Governance Committee’s work over the past year. 

 

GOVERNANCE  

 

- The Governance Committee reviewed the current board structure and recommended to 

the Board, the addition of a Member Director who would represent the civilian 

members of the TPS. 

- Board/Director Education – The Committee continues to review the available material 

to provide lectures and courses of instruction for our Directors.   The Committee Chairs 

will be responsible for identifying training specific to their committees needs.  

- The TPWOF skills set matrix continues to be reviewed annually  

- The Governance committee continues to operate in a virtual capacity during the stages 

imposed by COVID. 

 

TERMS OF REFERENCE  

The Governance Committee completed its terms of reference for the year ending December 

31st, 2019. 

 

CEO SUCCESSION COMMITTEE 

Interim CEO’s contract concluded at the end of June 2019.  The governance committee, with 

the approval of the Board, formed a CEO succession sub-committee made up of members of 

the Board and Committees who had skills that would assist in the selection of the new CEO of 

the Toronto Police Widows and Orphans Fund. The Committee developed a time-line with 

defined measurables for the CEO search. 
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The Governance Committee hired a firm, Options Consulting Solutions, candidates were 

interviewed and the committee selected and offered Sylvi Karr a full time CEO position.   This 

position if solely for the TPWOF. 

 
 
 
Sincerely, Debbie Bland 
Chair, Governance Committee 
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